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COMPANY HEAD OFFICE QUEBEC 4, PQ. CANADA 
LIMITED 
OFFICE OF THE 
CHAIRMAN November ke 1967 


AND 
PRESIDENT 


To the Shareholders of 
Fraser Companies, Limited @ 


e Price aC Seen rine) wishes to bring to your attention that 
f acceptance by you up to and including 


its share 
Monday, November 13, 1967. 
a 
As you are aware, Price is offering to acquire all your shares of 
Fraser Companies, Limited on the basis of exchanging one 5.6% cumulative 
redeemable preferred share of the par value of $100 of Price and warrants 
to purchase two common shares of Price for each four shares of Fraser. 


You will have received a letter and a directors’ circular from the 
management of your Company commenting on this offer and stating that it is 
unacceptable to the insiders of Fraser and their associates, 


Due to a duplication in certain reported holdings, it has been 
construed that the holdings of such insiders and associates amounted to 
56.8% of the outstanding shares of Fraser. The correct figure, as recently 
confirmed by Mr. B.W. Hicks, Secretary of Fraser, is 46.4%. 


The dividend payable on each Price preferred share is equivalent to 
the $1.40 paid in recent years on each Fraser common share and it will con- 
sequently reinstate the same annual income which you had been receiving 
prior to the omission by your Company of its October dividend, In addition, 
you will be protected by the priority attached to this preferred dividend, 
In this connection, your Company's letter stated that such preferred divi- 
dend would be substantially below the average earnings per share of Fraser 
over the past ten years, The essential fact of course is that the average 
annual dividend paid to the shareholders of Fraser during this period was 
actually less than $1.40 per share, 


It has been suggested by your Company's letter that the securities 
offered for each share of Fraser could have a current market value of up to 
$24.50 which it is said would not be greatly higher than that of the shares 
of your Company at the present time, However, Fraser shares are now trading 
at about $20 per share so that the evaluation of the offer by your directors 
implies the not insignificant premium of approximately 20%. In this connec- 
tion, your Company's letter states that the fluctuations in the market price 
of Fraser shares reflect largely "the short term appraisal of daily occurences 
by a minor number of small investors", yet the record shows that over 250,000 
shares have been traded on the exchanges since April, 


eve Dae 


Price continues to believe that its offer is fair and equitable. 
It provides the Fraser shareholder with a reinstatement of income on a 
preferred basis and permits, through the exercise of warrants, partici- 
pation in the future growth and earnings of a strong and progressive pulp 
and paper enterprise which is one of the largest producers in the Canadian 
forest products industry, 


A copy of the Price nine month interim report which was just mailed 
to its shareholders is enclosed for your information along with an extra 
copy of the letter of transmittal. 


Yours very truly, 


wife 


‘gnoagp 3noj 2130A 


“uOTSSpUSUPI] Op 2193aT[ BI ep V{[TeuuoTAtppe etdoo aun,nb 
TsuTe /96[ eAiqueqdes O€ VI SsPZuTMIe} STOW jnoU sat anod adyzig ep sitewyagqjut 
JayoueutTy jyioddei np atdoo sun 31939eT, ejuasgid eT, ge suoustol snon 


“epeued) ne sizaytyseioj sjynpoiad ep squedtaqey sjuejizodwy snq{d sep un,T 
qsa tnb Je eatsseiZoid Ye ajuesstnd azatded ye ajed ap astadaizjuse sun,p 
SIN}NJ saodzyypuyq xne Je asoueSssjoi1od eT Be aadzoT_Aed ep ‘Suotqdyasdsnos ap 

S}IOIp sep adtTo1ex9,[ op ueAow ne ‘jouzed Jn_ 4a sgtTBe[fzAtid aseq sun ins 
nuesAsl uoOS ap JUSWaSST[QeIVI UN AsseIg op eiTeuUuos Ie, [ & Vpi09zd9e ds {[[Y 
“atqeatnbs Ye aysnf{ 4Jsa avizjo uos anb vsitold ap snutqUoOD aodTIjdg 


*[yaae sindap sasinoqg sal] ans saaBtsueij 339 UO 


suot zoe 9Q0‘OSZ ep sn{d enb quanbytpuy sarzqsyser sayz S10 ‘*,,Sanesstysaauyt 
Sq}jed ap awyuym eiqwou un ied suetpyjonb sjueweugag,p awieq Yinod ke 


at A - 


uoyzepogidde aun jnojins JuejJalj71,, Jeseig ep suot}oe sap yyorew np xtad np 
SUOTIENION TJ sat onb aououg atuseduod 9190A ep 2199eT BT Spaes9 Jed yY '%Hz 
UOITAUe, Pp J}TBIVS sBueYyIx,[ ep aqtns zed atqesyt[epsrA aoTypugq a{ ‘eseq 937399 
INS ‘*UoTIIe,T OZ$ ep JUSswWaaTJeW,xoIdde Ysa atusedmod 2130A ap suot Ie sap 
gyo1eW np aTj[enjoe anayzea e[ anb AtTes uo,T ‘OG’ ¥7$ RB, nbsn{ JueT,[e sepueyo 
-1eU ANdaTeA VUN ATOAB JUeTerAAnod Azaseig ap uotjdse enbeys anod adt1g aed 
SaqJIejJjo sanalea sat enb asuuotTjuew atusedwod 2130A ep 31992T BT 


*uoTIIB,T OF I$ B AMetTapjuy yayezy us 9379 e& apotapd 33989 ap sinod ne Jseseig 
op saiteuuot joe xne gAed ushow [enuue apueptatp eT enb Asa ajaodwt tnb 99 
‘juoumeptAgd “sapuue sderg{ulsep xTp sep SAnod ne Asseig ep uot Oe aed uatow 
SOTJH9UPG NS ANaTAPVJUT JusaWaTqerPgpTSsuod JyerasS SsT3P9TtAtad wspuseptatp ed onb 
alepToOPp etuseduod 31}90A op 3197aT BT Spre32 399 WY ‘stT3es [yatad epueptatp ad e 
queigyjze 93yaotad e[ ap zarzstoTygugq snoa ‘sn{[d aq *91q0}90,p Stow np spuep 
-TAIp uos ap atuseduods v1j30Aa ted uoytssywo,], Jueae ZeaTAeda1 Snoa anb [enuue 
NUSAVI VUIQW OT TSUTe PAT[QeIZA [IT Je AeseiIg ep sizTeutpxAoO uoTtWoe anbeyo 
Ins saguue saigyuieap sap sainoo ne agked ov’ [S$ ep eummos eT e Juareaynby 

3s9 B9dTIg ep satT39t{tatad uot,oe enbeyo ans atqeked epueptatp a7 


‘%h'Qby Op 4se ‘AaeseIg ap xsipTeqgises 

‘SyOTH “M'G “W zed Quoumacszi guatjyuoo enb [aq £}9exe VAJJTYO OT “Asese1qg 

ap sinod ue suot {oe sep %YB'gg JUseTeus,9p AVseig ep YOT 8p sanajuejsp sel qe 

SPTIOSSe SANs, yo AeseIg ap sainazagdns sAVsTOTJJO sa] Jo Sanajerqjsturwmpe sot 

anb sinztouos nd e uo ‘seizTeuuoTt oe sutejiao aed senuejZp suotj9e,p eaquiou 
BI queIgUMUD BAST BI suep STOJ xNap g[NoTeds 937 Jueke JuUejUOU Up 


*leselg ep YOT ep Sanaquej.sp xne Jo sPToosse sindt jo AJeseig op sanayagdns 
SI@TOTJJO xne Jo sianajzerqystutwpe xne stqejydeove sed jsa,u at{e,nb Juew1zo0j 
-UT SNOA Je VIZJO 99}a9 ANS JuejUSUMIOD SAnajeAAsTulwMpe sep sATe[NoAyTS oun 

J@ 91332] sun atTuseduOD 32190A Vp UOTIIeITP BI Vp nSeit zane snof 


‘ateseig ep suotjoe vajenb ap anoqjei 

us 2d7Id op SeATeUTpIO suOT Je xNnep Aajeyoe,p queqjowszed uorqdyzaosnos 

ap sqtoAp sep 32 adTAd ep ONIS ep azyed ne Anstea sun,p ‘JTIe[nNuNd Y%o"°C 

SaTqeqyayoes apTS9TTAtTad uoy joe sun,p aseq eB] Ans paqtw{Ty] ‘sayueduoyg rz9se1y 
ap suoz Ie SOA 899N0} ATAgnboe,p eAZjJo aoTAd ‘Zanes AT snoaA auoOD 


; "L961 e1queaou €[ TpunT, ne,nbsnl 
sduaq 3noj ua snoa ied agjdeo0e 319g Jned suotj.e,p asueyog,p a1jZjo uos aonb 
3TeJ VT uoTIUIIIe 91IR0A B Aajiod sitsyp se twit] sotaig etuseduog eT 


peqiwitTy ‘soptueduod) ir3sseig 
op seiTeuuot zoe xXny 


L961 PAqueAoU A9T VT IN3GIS3ud 37 


aaLiwi adidd 

vavNv> (‘3N0)‘% DAGINO Wises 30aIs 39Dlud 
SAINOSVdWOD 

v1 


